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Paper

Company
An analysis of this company
will be mailed to you upon re»
quest
We also ¡solicit inquiries re¬
garding the general financial
situation and individual securi¬
ties.

W.E.HUTTON&CO.
F*t«b!l*.t.«a<, 188«

MEMBERS
sr«i*r Terk Stoelt FTt-hnnir»
Ssw York Cotton Exchang»
< birjat-a Stiaa-k KxcliflRpe
< hlr »>.n 7.*«>nrd of Trade
Cincinnati Stork Kxrliftnije
N. V. Curb Market Ast'n

«0 «Broadway Now York
Telephon« Bowling Green «140

nntrr national bakk bli>o.
OlNCIiVKATI

Exchanging For
À Higher income

Now is the time for you to ex¬
change your low yield securi¬
ties for those which bring a
greater return. »

Oar bond trading department Is in,
» poftltt-on now to serve you to your
licit advantage. Let us know what
.securities you hold und ¦an will ar¬
range tli» most favorable exchange
»oesible. You ma; r^îcelvo an in¬
creased Income over the period of de-
lining ylfld» by nlakiag an exchange

for a seasoned

Non-Callable Bond
Due in 17 Years

GIVING A SUBSTANTIAL
YIELD ABOVE THE AVERAGE

Fill in the coupon belov. We uill thensubmit full details for your «Jnrastl-
jiafion. So obliyatiorf, of coursa.

SPECIALIZE I/f SOUND BCWB9Y7fIJXNGABOVE THE AVtMOS.
¡133 Broadway-Newlfcrk.

Send for Descriptive Cintilar K-16

Name.

STOCK MANUAL
it contain« over 850 pages of
valuable condenaed statls-
«Ics and Information relativ«
to et nek» ¡and bonds listed
on the lending exchange« in
United State» «and Canada.

// l/oia cannot call, send for Booklet 33-701

WILSON & CHARDON
Memb«i» Consolidated Slock Exch. of N. Y.
63 Broadway New York £Telephone Whitehall 1!MH

Ë

Missouri Pacific Pfd.
Circular of anal]/*!«
sent upon reyueet

FELLOWES DAVIS & CO.
W«mti«is jVeio York Stack Baehsnti62 Broadway. Te!. 4340 Broad.

7v/ First Mortgage
/ U Real Estate Bonds

Send for booklet R. H. R.
American Bond & Mortgage Co.
562 Fifth Ave. New York

Î*KLIL\M.
Heart of the Country
'*luo«a--Colon!al Man-
Mon, il room», beau-
¡«*ul estate ¦«« acres;
impiété In ail detail«

Trice, 9100,000

HARK ISOX.
Opposite CountryClut).8 acres; house
i'O rooms; garage; 40
minutes «Jrand Ceil
tral.

Trice, $50,000Want offers. Easy
Would consider city property with «ash.
READF & CO Kenl «.*.*. »rokei!.

i

Skirts for Spring May
Be a Trifle Shorter

The skirt length will be one of theimportant features of the comingspring season in drcj.ses, and, accord¬ing to David M. Mosessohn, executivei;ire(tor of the Associated Dress Indus-ttieti oí America, is the subject of in¬vestigation by a larpe number of dressmanufacturers now leaving for Paris toistudy new spring styles,"The manufacturers," he said, "real¬ize that tho new season depends upon~vha* they are able to bring back in the
way of style. One of the phases of the¿itujation which will receive their close
attention is the skirt length. The
present fall season brought in the longskirt, and since its inauguration and
presentation to the American woman»here has been much publicity, which
would indicate that the question of its
¡acceptance is still unsettled. FromParis, too, there are whisperings, that
'he spring season will bring forth a
shorter skirt than prevails at the pres¬ent time. There is no doubt that the
yeal short skirt will not come back, atleast for several seasons. It is expect-
i «1, however, that a skirt length gen-
< rally acceptable to the women of this
«..ountry will be evolved as the pre¬dominating style for spring. It willnrt&ably be shorter than the present
»on» skirt and longer than the extreme
skirt which marked the flapper of the
»and for two or three seasons."

.
. »

Financial Items
Oeorge B. Caldwell has been added to the«1! rectora te OÍ The Gotham National Hank.Tho MeCrory Sales Corporation reportedSeptember sales of ti,385.886. an increase ofS1.O6S.990 «¡»vwr September, 1921. Sales for

the nine mcnthn ended September 30, 1922.«mounted to $11.136.035, an Increase of
$9,329.071) over tho corresponding period of
the previous year.

R. B. Atterbury has become a member of
¦"he Stock Exchange firm of Lindley * Co.Äfr. Atterbury is a roember of the Board of
«lovernors of the New York Stock Exchange»md i* a director and treasurer of the Stock
«'learing Corporation and a member of the
executive committee.
Adirondack Tower and Light Corporal ionSeptember grro?« revenue of $495,266.13 wasthe largest in the company's history, exceed¬ing- by $8.401 the gross revenue of December.3321 which wna the largest month prior to

September, 1922, nn«i was $101.228.43 larger.¦ i-jin September, »921. Oros operating reve¬
nue for the twelve months ending Septbm-l-er. 1922, of »5-389.2S6.12, was also thelargest in the company's history, being $668,-T2H-9.. larger than for the sama period of
1 i>21. Operating' expenses decreased 11.34
¡per cent compared with September, 1921.

Central Union Trust Company of NewYork has twn appoint«*! trustee of an issueiti $2.000,000 fifte«n year sinking fund 8 "perj.»nt debenture bend», due July 1, 1397, ofFhilippine Refining Corporation.
Central l.'nlou Trust Company has been«appointed trtastee of «n l«tsuc of $1,600,000

t<n* year 7 p*«r rent goi dnotea, dated a« ofOctober 1. 1932, due October 1, 1983, UÎSí»n»ron Grieconi & Company.

Stock Prices
Again Rise in
Active Market

U. S. Steel Goes to the High¬
est Price Since 1919;
Standard Oil of New
Jersey Is Reactionary

Fresh gains were added yesterday to
the previous forward sweep of stock
prices, quotations of many of the in¬
dustrial shares which are currently
the principal subject fif speculation
being carried to their best level of the
year. Trading was notably active for
a short session as professional buyers

I spread their favor over a wide range of
¡stocks, in which the higher grade rails
j were- included with the industrials.
(United States Steel, soaring 2-S. points
jto 10*9"», the highest price since 1919,
stiffened tfie backbone of the advance
as speculative interest showed signs of
inability to carry through for the ses¬
sion. Standard Oil of New Jersey was
again reactionary, but failed to in-

I fluencc the general list, except that
¡Mexican Petroleum, after crossing 207,
land one or two other oil stocks sagged
¡with it.

The breadth of trading in the specu¬
lative department was fully matched
by the activity of the bond crowd.
Transactions in investment securities
reached a total that would have been
impressive a week or so ago for a full
trading session. This was attributed
mainly to the adjustment of the in¬
vestment position of banks and others
in preparation for the payment due
Monday on subscriptions to the new
government loan. Liberty bonds were

subjected to particularly heavy deal-
ings with the result that their prices
suffered further slight depreciation.
The tone of this and other groups,
however, was a remarkably steady in
view of the adjustments under way.

Sterling's strength, measured in afur-
ther gain of about half a cent, was con¬

spicuous in an otherwise irregular for-
leign exchange market. Knowledge that
¡the funds are in hand for to-morrow's
$50,000,000 payment of interest on the
British debt to the Treasury and the
favorable influence psychologically of
that start toward the settlement of this
indebtedness deserves consideration in
this connection. Francs, lire and marks
drifted slightly lower in dull trading,,
while Norwegian kroner fell more

abrupty following their rise in Friday's
¡market in anticipation of the $18,000,-
000 loan floated here shortly.
Wheat prices were strong on more

active buying associated with prospec¬
tive demand abroad and closed % to
2% cents higher. Cotton had to ab¬
sorb some profit-taking sales, but de¬
spite this and a disappointing report on
September mill consumption moved
buoyantly ahead to -finish with net
gains of 17 to 28 points.

The Dollar in Foreign __xchange
Foreign exchange rates again held

within narrow limits in yesterday'slocal transactions, but the general tone
was steady, slight advances being made
in many parts of the list.
Changes «luring the week were ir¬

regular, sterling working higher and
continentals in general easing off
slightly.

If you calculate the cost of the dol¬lar in terms of foreign money or cur-
¦rency exchange value.that is, if you jwere buying a dollar with pounds,marks or francs.. ;fe value yesterday,compared with last week and the cor¬
responding date of a year ago, follows:

iYester- Week Year
day. ago. ago.Jn Bnglish.$1.11 $1.10 $1.25In French. 2.63 2.55 2.63¡In Dutch . 1.03 1.03 1.10In Swiss . 1.04 1.04 1.00In Italian . 4.50 4.50 4.82In Swedish. 1.02 1.01 1.17

EUROPE
; rester-. Previous Yearday. «lay. agoGREAT BRITAIN (par Î4.SG a sovereign)Demand.r 4.43% 4.43*4 $.'87%Cables . 4.48% 4.-13% p,.'-860-d bills (buy's) 4-41% 4.41 3.849J-d bills (buy's) 4.40'<¿ 4.40 3.82*;,FRANCE (par 19.3 cents a franc)Demand. 7.57 7.67% 7.28«'»bles . 7.57^ 7.68 7.28'4BELGIUM (par 19.3 cents a franc)TW-ma.ld. 7.06% 7.06 7.20%Cables . 7.Où 7.06 Vi 7.21SWITZERLAND (par 3 9.3 cents a franc)Demand.18.52 18.57 39.00Cables .38.64 18.58 19.02ITALY (par 19.3 cents a lira)Demand. 4.23 4.24% 3.96%Cables . 4-2-"% 4.25 3.87HOLLAND (par 40.2 cents a florin)Demand.3R.90 38.89 33 54Cables .38.95 38.94 33,66GERMANY «par 23.8 cents a mark)Demmad.03-.V .0341 .71< obles.03,Vf .03ÍI .71AUSTRIA (par 20.8 cents a crown)£«mand.0014 .0014 .0614Cables.0014 .0014 .06UNORWAY (par ?6.8 cents a crown)I l'Oman«!.IS. 12 18.33 3 2 20«.'ahles .18.14 18 35 1'25SWEDEN (par 26.8 cents a crown)

'

Demand..6.67 26.67 23 3 0tables .26.7(1 26.70 23 16DENMARK (pur 26.8 cents a crown)Df-niand.19.9« 20.16 l»v95Cables .19.88 20.18 1«00SPAIN (par 19.3 cents a peseta)Demand.16.27 15.26 13 86Cables .15.28 16.27 3337PORTUGAL «par 308.05 cents an escudo).Demand. 6.00 6.00 10 00.fables . 5.00 5.00 10 12M,GREECE (par 19.3 cants a drachma)'.Demand. 2.50 2.70 4 40.Cables . :;.50 2.70 4iiPOLAND (par 2.1.8 cents a mark)Demand.01 .01 '

02M,Cables.01 01 '02*XCZECHOSLOVAKIA (par 20.3 cents acrown»
Don end.3.37 3.40 110«"able» . 3.37 rj.4«j i.];JUGO-SLAV1A (par 20.3 cents a crown)Demand.40 ,40 .39%< able*.40 .4040RUMANIA (par 39.3 cents a leu)£elJ-*n<l. .61% .63 .79| Cabl«-«.«31 «j¿ _filjQF'NkAND (par 19.3 cents a mark)demand... 2.30 2.3i 1.58tables . 2.30 2.31 1.09

FAR EASTCrflNA (Shanghai par unsettled)Demand.76.25 76.00 83,50« abk-s.75.15 76.60 82 00CHINA (Hongkong par unsettled)Demand.56.40 50.60 68 25
.
Cables .66.50 56.62% 68.75JAPAN (par 49.8 cents a yen)Demand.48.10 48.10 47,37^Cable« .48.15 48.15 47.62%INDIA (par 4S.65 cents a rupee)Dem-rad.28.95 28.95 28 25Cables .29.00 29.00 28 60STRAITS SETTLEMENTS (par 66.8 centsa dollar)
Demand.51.75 61.75 2S.25Cables .52.00 62.00 28.60

TUE AMERICAS
ARGENTINA (par 42.44 cents a paperpeso)
Demand.35.90 35.90 3187%Cables .35.95 35.95 32.00BRAZIL (par 32.45 cents a paper milrels)Demand..11.65 11.65 13 00Cables .11.70 11.70 13.12«.PERU (par Í4.66 a pound)Checks . 3.90 3.90 S 48ECUADOR (par «¿JVffO cents a sucre)Checks .t5,73 21.7S 25.64CHILE (par 36.6 «j-tOnis a peso)Checks -.18.95 13.95 1187U.URUGUAY (par 103.42 cents a peso)Checks .77.87% 78.25 66. ÎSVENEZUELA (par 19.3 cents a bolivar) '

Checks .1S.00 1R.0O 16.12r».d'an F.-rhanxe.New York funds inMontreal, 3-32 per cent discount; MontrealfMnus in Nviw York. 3-32 per cent premium.Nominal.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealing»

(Copyright, 1923, New fork Tribune Inc.)
STOCKS

DayYear January 1 lo date
Yesterday before ago 1022 1921 1920

Railroad »lock». 71,900 149.200 47.700 46.271.100 27,491,700 42.471.700
Other stock«.. «08,500 907,500 202,000 167,763,400 82,174,600 129,734,800
All atocias. 680,400 1,056,700 249,700 203,034,600 109,066,200 172,206,500

BONDS
January 1 to date

Yesterday Day before Year ago 1922 1921
V. S. government bonds.$10,924,000 $15.642,000 12,041,000 $1,338.695,000 $1,567.293,000
Other bonds .,. 1,«361,000 3,284,000 1,679,000 947,684,000 379,476.000
Railway bond» . 2,SO5,0CO 5,801,000 2,652,000 1,075,284,000 6717.254,000
All bond» . 15,190,000 24,727,000 6,372,000 3,361,663,000 2.517,023,000

Record of Stock and Bond Averages
(Copyright, 1922, New York Tribune Inc.)

STOCKS
Yester-
day

20 Railroad stocks. ,. 82.05
30 Industrial stocks. 100.40

Day
before
81.80
99.97

Year
ngo

62.85
66.37

From Jan,1
to date

High Low
83.15 63.65
100,40 73.87

Range full
year 1921

Digit Low
67.35 57,40
79.13 60.30

50 Stocks. 93.10 92.74 64.90 93.10 69.30 73.38 61.02
BONDS

10 Railroad bonds. 86.06 86.11 75.85 88.70 80.86 82.12 71.01
10 Industrial bonds. 93.15 93.19 81.93 95.26 86.56 87.63 80.46
6 Utility bonds. 91.63 91.65 76.60 92.35 80.65 81.08 70.13
25 Bonda . 90.01 80.05 78.43 91.72 83.03 88.30 75.26

Hlsh. Low. DIt N-st
1922. 1922. In $. Sale*. Open. High. Low. Close, ehee. Bid. Ask.
83 48 . Adams Express ..... 100 81% 81% 81% 81«/a-t- % 8° 81^88% 461/2 4 Air Reduction .'. 100 64», 64% 64% M%+ 2% 62'/. 64'/s18% 9% . Ajax Rubber-.J. 2300 15% 16 15% 15%+ % 15'/. 16
2 % . Alaska Juneau . 200 1% 1% 1% 1%. Va 1'/s 1%
91% 66% 4 Allied Chem & Dye. 2300 86 86% 86 86%+ 1% 86% 86'...115% 101 7 do pi . 100 114% 114% 114% 114%+ % 114% 115
M% 37% 4 Allis Chalmers . 4600 54 54 53% 64.1% 63«/a 54

104 86% 7 do pi . 100 101% 101% 101% 101 ./_. '/a «9 W-80'/4 67 4 Amer Bsnk Noto. .. . 100 80% 80'/4 80'/4 80%+ 1% 79% 85
49 31%. Amer Beet Sugar.... 600 45 46 45 46 - 44 45'/.49 31% . Amer Bosch Ms*.... 100 41% 41% 41% 41%+ % 41% 42
74% 32% . Amer Can. 16400 73 74% 73 73'/a+ % 73'/4 73%
110% 93%. 7 do pf . 100 110% 110% 110% 110%- 110 110%201 141 12 Amer Cnr & Fdy.... 200 194% 194% 194% 194%+ % 193'/a 194%14 7 . Amer Chicle . 200 8% 9 8% 9 + '/. 8'/4 9
30'/. 1914. Amer Cotton OH.... 1700 26 27% 26 27'/.+ 1% 27 27%
61 41 . do pf . 300 54% 55 54% 64%+ 1% 54% 65'/4
162 126 8 Amer Erpres«. 600 162 162 168 158 .3 156 160'/.12? 78 7 Amer Ice . 300 114% 115 1141.115 +1 112 114
60% 33 . Amer Inter Corp.... 1200 37% 37% 37% 37%- 36% 37'/.13'/» 9% 1 Am-Ls Frs Fire En* 100 12% 12'/4 12'/4 «'/*. V» 12 Wj40% 29%. Amer Linseed. 6500 39% 42'/. 39% 41%+ 3 39 39%
63% 52 . dop. . 3000 69% 63'/a 59'/. 62%+ 3% 68 59
136% 102 6 Amer Loco . 3600 136'/2 138% 135% 136%+ % 135% 136
52'/. 44 3 Amer MeUls. 200 48% 48% 48% 483,4- 48% 49

129 82 4 Amer Radistor . 200 118 118. 118 118 - 119 119%8% 3% .25 Amer Safety Rasor. . 3400 7% 7% 7% 7%+ Va 7% 7%25% 5% . Amer Ship Com. 2200 21% 22% 21% 22%+ % 21 '/_ 21%67i/ 43%. Amer Smelting. 100 61 61 61 61 + '/a 60% 01%103% 86% 7 do pf . 100 100 100 100 100- 100 100%159 109% 12 Amer Snuff . 100 148?4 148% 148% 14B%. 1 144 149
46% 30% 3 Amer Steel Fdy. 900 44% 44% 44'/2 44%- 44'/. 44%85% 54%. Amer Sugar. 1600 81% 81% 81% 81%+ % 81% 81%128% 114%* 9 Amer Tel & Tel. 1800 123% 124 123% 123%+ % 123% 124
4% 2% 5 do rights. 4500 4 4% 4 4%- 4% 4%165% 126 12 Amer Tobacco B.... 300 159 159% 159 159 . ¡/4 169 160
28% 6 . Amer Water Wprks.. 200 27 27 27 27 - 25% 27
55% 17%. do pf . 100 51% 51% 61% 61'/a. % 51'/. 63
105 78'/4 7 Amer Wool. 3400 101% 102% 101% 102%+ % 102 102%110% 100 7 do pf. 200 110 110 110 110 - 109 111
21 12%. Amer Zinc & Lead.. 200 18% 18% 18% 18%+ % 19 19/467 47 . Anaconda . 2800 61% 61% 51% 61%- 513/4 62
63% 43 4 Asso Dry Goods. 700 61% 62 61 62 + 1% 61% 62
136% 99 6 Associated Oil . 200 121% 121% 121 121 . % 120 121
108% 913/4 6 Atehtson . 1000 106% 107/4 106% 107 - 106% 107%95% 85 5 do pf. 500 92% 923/4 92% 92%. % 92% 92%6% % . All, Bir & Atl. -100 2>/4 2'/4 2% 2,54- 2% 2V*124% 83 7 Atlantic Coast Line. 600 1193/4 122 119% 122 + 2% 122 122/42%

'

1% . Atlantic Fruit ctfs, 200 1% 1% 17a 1%+ % 1% 2
.W/4 23%. Atlantic G & W I., 600 30% 31% 30% 31%+- % 30% 31
31% 16%. do pf. 200 21 22 21 22+1 21 22

1575 900 20 Atlantic Refining .. 20 1426 1425 1425 1425 - 1415 1425
40% -9% 7 Austin-Nichols. 900 36% 35% 35% 33%+ % 35% 36
141% 92% 7 Baldwin Loco. 4200 140 140% 139% 140 + % 139% 140
60/4 33% . Bait & Ohio. 1900 66 66% 66 56'/4-r % 56% 56'/456% 19%. Barnsdall Cor A ..., 700 38 38% 373/4 37%- 37% 38
39 i9|/4 __ do pf . ..:....,,, 200 26% 26 25% 26 -I- % 25 26
82% 55% 5 Beth Steel B. 9100 76% 77% 75% 77%+ 1% 77% 77%99 96% 7 do p< new... 1300 98% 99 98% 98%+ % 98% 99%

.116% 104 8 do 8 ri c pf. 100 112 112 112 112 - 111% 112
124% 100 8 Brooklyn Edison ... 200 11834 118% 118% 118%. '/4 119 119%29 6% . Brooklyn R T . 900 17/4 17'/4 16% 16%. % 16% 17
24% 6% . do ctfs. 11-00 14% 15 14% 14%. % 14% 14%

,122% 70 8 Brooklyn Un Gas ... 100 116% 116% 116% 116'/.- 116 116,/264% 42 Brown Shoe. 200 60% 60% 60% «30%. '.' % ,60 62
51% 28% 2 Burns Bros B. 1200 47% 47% 47% 47%- 47 48
1C0 87'/4 7 Bosh Term Bid. pf.. 500 98 98% 98 98%. % 98% 99
8% 5/4 . Butt« Copper ft. Zinc 300 7% 7% 7% 7'/4- 7% 7%
35% 20% . Butte ft Sup Copper 1200 33'/4 33'/4 33 33%+ % 33 33/486% 68 6 Cslif Packli.tr ...... 200 823/4 82% 823/4 823/4. '/4 83% 84
71% 43%. Calif Petroleum. 1100 63 63 62% 62%+ % 623/4 64
11% 6'/4 . Cnll-han Zinc ft Lead 1200 83/4 9 8% S%. % 8% 8%151% 119/a 10 Canadian Pacific... 1000 148 148 148 148 - 148 148%9/2 3 . Case Plow . 200 4% 4% 4 4 . % 4'/4 .4%44% 29%. Central Leather. 1800 41 41% 41 41%+ % 41% 41%82% 63%. do pf . 600 78% 78% 78% 78%+ 1% 783,4 79
216% 184 8 Centra! of New Jersey 4C0 214 215% 214 215 +2 211 215
41?^ 323/4. Cerro de Pasco. 100 39% 39% 39% 39%+ % 39% 40
79/4 47% 6 Chandler Motors_ 5300 64% 65 64% 64%4 % 643,4 65
79 54 4 Chesapeake & Ohio.. 80O 74 74% 74 f 74%- 74 74%105% 104% 6% do pf . 600 105% 105% 105 \ 105 . '/4 105 105'/412% 1% . Chic & Alton. 100 23,4 23/4 2% 2%+ % 2% 3
20% 3% . do pf . 100 5 5 5 ' 5 + % 4% 543% 12% . Chic & East Illinois 100 39 39 39 39 - 39 4064% 31%. do pf . 100 61 61 61 61 + % 60% 6324/_ 11% . Chic Great West pf. 200 14% 14% 14% 14%- 14% 14%36% 16% . Chic, Mil ft St Paul. 900 32% 32% 32% 32%. % 32 32%55 29 . do pf . 1800 50% 51 '/4 50% 50%- 50% 503495% 59 5 Chic ft Northwestern 1100 92% 92% 92 92/.. % S2% 923/450 3034 . Chic, Rock Isl & Pac 1200 44% 44% 44% 44%+ % 44% 443,427 15% . Chile Copper. 3800 25% 26% 25% 25%. % 25% 25%33% 2534 . Chino Copper . 7C0 28% 29 28% 28%. % 28% 29100 723,4 5 C, C, C & St L pf... 100 98% 98% 98% 98%+ % 96 10068% 43 . ClueU-Poabody . 100 63 63 63 63 - 62 63823,4 41 4 Coca-Cola . 7600 82% 8234 80% 81%+ '/4 81 </4 81%114% 64% 6 Colorado Gas & Elec. 900 109% 109% 108% 108%. % 108% 108%53% 38 3 Colorado ft Southern.- 49 49 49 49 - 49 49%5% 1/4 . Columbia Graph. 5200 2% 2% 2% 2'/4. /4 2/4 2%21 5 . do pf . 100 11% 11% Hl/4 II/4. % 10% 1179% 55'% 6 Comp Tab Recording 2000 713,4 73% 71% 733/8+ 2 73 77%-42% 18%. Consol Cigar. 300 41% 41% 41 41%+ % 41% 41%82/4 47 . do pf . 100 82 82 82 82 -I- % 82 83145% 85 8 Consol Gas . 200 139 139 138% 138%- 138% 13916% 9 . Consol Textile. 3C0 10% 10% 10% 10%+ % 10% 10%95'/4 45%. Continental Can. 2700 93% 95/4 93% 93%. % 93% 93%128 91% 4 Corn Products. 26C0 125% 125% 124% 125 + % 125 125%63% 31% 4 Cosden . 8400 48 49 47% 48%+ 1 48% 49102% 93% 7 do pf . 200 100 100 98% 98%. 13¿ 98% 100%1% %. do rights . 19800 1% 1% 1% 1%-(- % v/a VA98% 52%. Crucible Steel . 3600 87% 88% 87% 88 + 1% 88 83%19% 8% . Cuba Cane Sugar- 33CO 14% 15% 143/4 143,-4+ % 14% 15'41% 15%. do pf. - 3103 40 40% 39% 40 + % 40 40%28 14% . Cuhan-Amer Suear. 3300 23 23% 22% 23 + % 23 23%E8% 78% 7 do pf . 10O 98% 98% 98% 98'/.--: 98 «3*965% 43 . Davlson Chemical... 1000 45% 45% 44% 44%. % 44% 45%24% 15%. De Beers Co. 100 24 24 24 24 + % 23 24141% 106% 9 Delaware & Hudson. 100 138 138 138 138 + 1 136 133143 110% 6 Del, Lack ft West. . 900 141% 141% 141% 141%-i- % 141% 142%118% 100% 8 Detroit Edison . 100 113% 1133/ê 1133£ 113%-i- Sj, 112 113I/,39% 18% 2 Dome Mine. 600 39 39 38% 38%. % '85» 3910% 3% . Dul, So Sh ft At! pf. 300 5% 63,4 53/4 6%+1% 6 8'167% 115 8 Du Pont de Nemours 5O0 160 163 160 163 _ 163 163%90% 80 6 do deb . 100 88 88 88 88 . % 87 8888% 70 5 Eastman Kodak . 200 85% 85% 85% 85%+ % 85% 86%57% 40% 3 Electric Stor Battery 1800 64% 64% 54% 54%_ 5434 5531% 30 . Exchange Buff . 2800 31% 31% 31% 31%+ % . .89% 76% 5 Endicjott-Johnson - 200 85% 86% 853,¿ 853,4-_ 85 86%183A 7 . Erie . 1200 15% 16 16% 16 + % 15 16*28% 11%. do 1st pf. 20O 25 25 25 25 + % 243/4 25%20% 7% - do 2d pf. 100 18% 183,4 18% 18%+ % 18% 18%107 /85% Famous Player» - 1600 97% 98 96% 963,4. _¿ 9«% 9762% 37 5 Fed Min & Smelt pf. 100 68% 58% 68% 58%. % 58 59140 75 10 Fisher Body . 200 136 136 136 136 + 3 134 13619% 11%. Flak Rubber Tire..., 800 13?4 13% 133,4 13%. % 13S¿ 1428% 12%. Freeport Texas . 63600 25 27% 24% 27 + 4 2234 23"71 45% 3 Gen Amer Tank. 400 67 67 67 67 _- 67 68733,4 55% . Gen Asphalt . 1900 63 6334 62% 63%+ % 63 63%45% 44% . Gimbel Bros. 200 44% 44% 44% 44%. % 44% 44%102% 102 7 do pf . 400 102% 102% 102 102 . % 102 102'/=188% 136 8 Gen Electric . 3700 183 188% 183 1863,4+ 3% 186% 18712 11%. do when issued- 200 11% 1134 111/- hi/-.15% 8% 6 Gen Motors . 8800 15 15% 14% 15%+86 69 6 do pf . 100 83% 83% 83 83 .86 6734 6 do 6% deb. 200 83% 83% 83% 83%100 79% 7 do 7% deb. 100 98% 96% 96% 96%-8% 6% . Goldwyn Pictures ... 600 7% 7% 7%44% 32%. Goodrich, B F. 1300 35 35% 3s'91 80% 7 do pf . 100 84 84 8435 25 . Granby Mining . 100 31% 31% 31%95% 70% 7 Great Northern pf... 2800 94% 94% 94%45% 31% 4 Gt North Ore subs.. 800 38% 39 38%34% 25% . Green Can Copper... 100 30 30 3014% 6% . Guantanamo Sugar.. 300 12 12% -¡247 16 . Gulf, Mob ft North pf 300 43% 43% 43%94% 44%. Gulf SUtes Steel.... 2600 91% 93% 91% 92%+ 1% 92%27% 15 . Hendee Mfg. 1300 24 24 22% 23 . 1% 24 24%91% 70 . Hsuston OU. 300 87 87 86% 86%+ % 86 87*%/ iS.? ! Hudson Motors . 600 21% 21% 21% 21%- 21% 21%23% 10% 1 Hupp Motors . 1200 22% 22% 22% 22%-f % 22% 22vZ14% 3%. Hydraulic Steel . 1400 7 7 7 7 . % 7 71/115% 97% 7 Illinois Central . 200 114 114% 114 114%+ % 114% 115%
4_ « /* ~ -Jndiahom» *#* - . 600 4% 4% 4% 4%+ % 4% 4%45 37%. Inspiration Copper .. 200 38% 3834 383/4 383,4+ % 383¿5 %. Inter Cons Corp. 1800 % % %12% %. do pf . 1200 1% 1% 1S? Ío>/ Iy* î"«ter £""_"*«. 90° ZZVz iZV* 32'/a - - *"263/! __/" i""" Combustion 700 27% 27% 27% 27%- % 27% 28
11R7/ TO- 1. ï" "r £*" Northcrn 10° 25 25 25 25 % 24% 25-S __£ T .HaPV<_,ter, C° 10° 110^ 110^ 110'/a Wa+ » 109% 110

g* *p= güSKs;:._::; IZ «ft % r.X ?.r j Ú Ú
g_ " - ¦¦.¦.'"."¦. ¦*¦*> «*%¦-% *& *%=z .g «*

NetHigh. Low. Dir. .

....,.1922 a 1922 In $. Sales. Open. High. Low. Close, ihge. Bid. Art,
53% 34% 4 Jones Tea . 600 49'/-» 50 49% 60 + % 4934 49%
8dy4 22 . Kansas City Southern 600 23% 23% 23% 23%+ ¦/, 23 23%
B9'A 623^ 4 do pf . 100 67 67 67 57 14 67 68
7% 2 '. Kansas-Gulf Co. 600 3 3 2% 3 - 2% 3
48% 34 _ Kayser, J, new. 10O 46% 4534 45% 45%- 45 4534
63% 34% . Kelly-Springfield .... 400 44% 45% 44% 44%+ % 44% 44%
39i% 26% . Kennecott Copper... 1200 34% 34% 34'/B 34%+ % 34% 34l/2
24% 7J/4- Keystone Tire . 1600 8 8/4 8 854+ 54 8 8'/4
189 110 7 Kresge, S S. 100 182 182 182 182.3 181 184
84 44 . Lackawanna Steel... 3100 83 84 83 84 1% 8454 »4%
94% 43 7 Laclode (¿as . 200 90% 90"/2 903,4 90%- 90% 91
39% 26'/B . L«ke Erie »ft Western 6CO 27 27 27 27 + V* 26% 27%
3554 243/4 2 Lee Rubber & Tire.. 500 27 27 27 27 + ¡4 26% 27%
72 56% 354 Lehlgh Valley . 1800 6354 69% 69 69- 69 69%
65% 62% 354 Lima Locomotive_ 600 6154 61% 6154 6"%+ % 61 613/8
23% 11 . Loew's, Inc. 2100 20% 20% 201/4 2054- 20% 20*4
t4'/4 9 . Loft Candy . 200 12% 1254 1254 12'/a. 12!4 12%
61% 25% . Louisville & Nashville 1700 138% 144 138% 141 2% 141 143
61% 2554 . Mock Truck . 200 08 6854 '3 6854. 54 &8 5854
87% 64 7 do 2d pf. 100 8754 87% 87(4 87Í4- 87(4 88
36?4 33 . Magma Copper . 100 3234 32% 32% 3234-. 32% 33
40 1654. Mallhwon . 400 34?4 34*4 34% 3414+ % 34% 34%
62 3014 . Manatí Sugar . 100 44 44 44 44 . 14 44 45
68 35 4 Manhattan Elcc. 200 66 56(4 56 5654.1 66 56?4j}B*/a 44 _ Manhattan Guar ctfs 300 53'/2 5354 5354 8314+ % 62'/2 535444% 32 2 Manhattan Shirt. 2000 43% 4434 43% 44(4+ 1% 4454 44%69 35 6 Market St Ry prior pf 2C0 67?4 68% 67% 68% % 67i/2 685446% 22% 4 Marland Oil . 900 39'/2 3954 38% 38%. % 38?4 39%36I4 20% 2 Mart Parry. 300 30 30 30 30 + J/a 29% 30
7434 4654. Max Mot A . 200 6734 6734 67(4 B7J4+ % 66 68
25% 11 . do B. 100 1754 1754 1754 1714. 54 17% 17%1411.4 101 8 May Dept Store« ... 200 137'/2 13714 13754 137J4+ 54 137 139
21% 1314 1 Mclntyre M. 200 18 18 17»4 17%. 1/4 1734 18
20734 10634 12 Mei Petrol.22400 20654 20734 201 201%. 3% 201% 2C2
3454 1414 8 Mex Seob O. 2000 17% 17% 16 1654. 54 16(4 16%32% 12 6 do ctf. 400 16 I6I/4 1554 1514. 54 1554 16
31% 25% 2 Miami CCp. 100 28'/4 28% 28% 2814. 54 2854 283416 115b 1.20 Mid Stat O . 3800 13'/4 13(4 12% 1354. % 13 13%4514 2''/e . Mldvnle 8t<»el . 5600 34»4 35'/4 3434 34%+ % 3434 35
193.;-. '//? . M, K & T new. 100 17% 17% 17% 17%+ 14 17 17%48% ÎM54 . do pf. 100 46 46 46 46 +1 4534 46
25% 111« . Mo Pacific . 500 01% 2134 2114 21%+ % 21% 21'463% K'.'/e . d0 Pf. 230° 69'4 59% 591/4 59%+ 114 59'/4 5914110 11014 7 Mtmt Pow rf . 100 10854 109% 1C8i/4 10954+ 1% 109 109%2534 12 . Montgomery Ward .. 700 2114 21% 21% 2154- 2154 21%17% 13 1 Moon Mfetors. 700 1654 16% 16 I654. % 1654 17
11% 10 54 Motherlode Mining 20O 10i/4 1014 10 10 . 54 10 10'/421J4 10%. National Acme . 200 1514 1554 14% 14%. % 14"/4 15i/4217 1231/4 7 National Biscuit ... 700 214% 215 ,214 214 .1 214 215

1251/4 11314 7 do pf. .. 100 122 122 122 122 .- 12154 125
454 1 . .Nat Con & Ca . 1C0 1"/2 1(4 114 114. ¡/2 1% 2
68% 3094 . Nat En & St . 1700 6514 6614 6514 65%+ % 65'/z 66
114% 85 6 National Lead . 1400 114% II434 113% 113%. 54 113 113V41914 13/4 . Navada Con Copper. 300 1554 15% 1514 16%. 14 15'/2 15%83 64% 6 New Or, Tex & Mex. 100 8114 81(4 81 !4 8114- 811/4 811441% 35 . NY Air Brake. 600 36 37 36 37+1 36 36%334 14 . do rights. 2800 % % 14 %. 54 54 54100% 7234, 6 NY Central. 4400 9834 99 98% 99 + % 9834 99
9114 51%' 5 N Y, Chic aft St L... 180O 89 9114 89 91%+ 2% 91'/4 91%102 971/4 5 N Y, Lack & West.. 20 102 102 102 1C2 - 102 105
3514 12%. N Y, N H & Hart... 3600 30/4 31 30% 31 + 54 30% 31
25 13 . NY Shipbuilding.... 100 15 15 15 15 . % 15 17
12614 9614 7 Norfolk & Western.. 1800 1.12 122% 122 122%+ % 12214 122%1003,4 44% 5 North American .... 700 99% 99% 99 09 - 99 99%28% 23%. do right«. 100 27'4 27% 27¡4 27%- 25 27
4% 2/4 . Okla Prod . 1200 2% 2% 2% 2%+ % 2% 2%9% 414 . Ontario Silver ..... 400 7¡4 754 7% 7%+ % 7% 8

28 12%. Orpheum Circuit .... 100 26% 25% 26!4 25%. Vz 25 25%1614 9% . Otis Steel . 600 11 11 11 11 - 11 11%42% 24% 2 Owens Bottling Mach 100 40% 40% 40% 40%+ % 40% 40(414% 2% . Pacific Develop . 80O 3 3 2% 2%- 2% 3
91% 6234 5 Pacific Cos & Elec. 200 85 85 85 85-84% 85%69% 44% 3 Pacific Oil . 6800 55% 56 55% 55%+ «4 65% 66
93 48% 6 Pan-Amcr Petrol .... 48700 92% 93 88% 90%. 1% 90 90%89% 44 6 do B .. 1780O 90 91 88% 89 . % "f» 89%49% 33% 2 Pennsylvania R R. .. 1400 48% 4834 48% 4834+ % ¿,H% 48%13% 4% . Pcnn Seaboard Steel. 3300 4% 4% 4% 4%. % 4% 4%26% 10% . Peoría & Eastern.... 100 20 20 20 20 + % 19 21
40% 19 . Perc Marque«. 700 38 38% 38 3834+ % 38 33%45% 31% 3 Philadelphia Co .... 400 42% 42% 42% 42%.. 42% 42%69% 28% 2 Phillips Petrol . 1000 51 51 50 50 . % 49% 50%12 5% . Pierce Oil . 100 6% 6% 6% 6%- 6% 63449% 39% 4 Piggly Wig Stores... 800 42% 43 42% 43 + % 42% 43
72% 57% _ Pittsburgh Coal . 2C0 60% 6O34 60% 60%-¦ 60% 60%97% 85 7 Pittsburgh Steel pf. . 100 96 96 96 96 - 96 96%4134 23 . Pitts & W Va. 400 39% 39% 39% 39%+ % 39 39%2434 14% 1% Pond Creek Coal_ 300 20 20 20 20 - 19% 20
11654 6614 5 Postum Cereal . 600 112 112% 112 112 + % 111% 112!49554 63 . Pressed Steel Car_ 100 9134 91% 91% 91%. 14 9134 92
51 24% . Prod & Refg. 7200 48 48% 48 48 +13934 105% 8 Pullman Co. 200 130% 130% 130% 130%+5354 30% . Punto Alegre Sugar. 1000 47-% 48% 47% 48%+ 1
38% 2634 2 Pure Oil . 2200 31 31 3034 31
12614 94 8 Rway Steel Spring.. 200 122 123 122
19 1314. Ray Con C . 30O 14% 14% 14'/Z83 71% 4 Reading . 1500 81% 81% 81
42 24 . Remington Type . 200 37 37% 37
41 2614 . Kcplotfle Steel. 600 34% 34% 34
78% 46%. Rep Iron & Steel... 3600 60 61%95% 74 . do pf. 100 88 90
1414 2 . Rep Truck . 400 2% 2%58% 43 3 Rey Tob B . 2000 57% 573467 47% 3.88 Roy Dutch . 1000 59 59
20% 12% 1 St Jo Lead . 100 19 19
32% 20% . St L, S P. 900 29 29
36 20%. St L Siftith . 800 34% 34%54% 32% . do pf. 2300 53% 64%6% 1 San Co Sug. 100 2% 2%24% 10 . Savage Arm. 400 21 22
5% 1% Saxon Motor. 500 4% 4%10 2% -. Seaboard A L. 100 6% 6%94% 59%.- Soars, Roebuck . 200 89% 89%23% 6 ¦. Seneca Cop. 600 8Í4 8%Ô834 1834 2 Sinclair Consol . 9600 34% 35%102 97% 8 do pf . 100 101% IOI34 10134 IOI34+11% 954. Skelly Oil . 2600 10% 1034 10% 10%+54% 3454 . Sloss-Sheff Steel & Ir 400 50% 50% 50% 50%. % 50% 50%95% 78% 6 Southern PaclHc_ 2600 95% 95% 95 95% % 95% 95%26% 17%. Southern RR. 1000 27 27 26% 26J4-*- 26% 2769 46% 5 do pf . 7C00 68% 69 68% 69 + 1% 68% 6924 17 . Spicer Mfg ./. 900 19% 20% 19% 20 + % 20 20%133 91% 4 Standard OH of Calif 2300 125% 126% 125 125%. % 125 126260% 169 6 Standard Oil of N J. 15800 220 220% 215 21534. 134 215% 216118% 113% 7 do pf . 700 117% 117% 11754 11714- 117 117%59% 35% 4 Stromberg Carb. 600 56% 57 5634 66%+ % 54 66139% 79% 10 Studebaker . 15200 13734 939% 137% 138% % 138% 13834834 3% . Submarine Boat. 800 7% 7% 7% 7%+ % 7% 7%.'<& Q«f8~ .TCmt°r A...' 20° % 5'« % %-Î* 1'/4123/4 9% . ronnessec C & C- 100 9% 9% 9% 9%+ % 9% 9%625-4 42 3 Tex« Company. 12000 50*4 61% 50% 51%+ % 51

'

51%64 38% 4 Texas-Gulf . 8100 62% 64 62% 64 3% 6334 6436 24 . Texas & Pacific. 300 30 30% 30 30 + % 2934 3032-% 23 1 Tax-Pac Coal & Oil. 800 25% 25% 25% 25%+ % 25% 25%154 10934. Tidewater Oil . 100 140 140 140 140 . 4% I3934 14034fí% f^2 3 Timkcn Rol,er B 2O10° 337'8 34% 33% 34l/4+ 54 34% 3434oí.' IMbl .TobMco Products.... 400 61% 61% 61% 61% % 61% 61%80% 76% 7 do A . 1000 85 85% 85 85 - % 85 85%75 14 . Toi, St L & West B. ICO 76 75 76 75 + 1 74 7520% 7% . Transcontinental. Oil. 9CO 14% 14% 14% 14%+ % 14 -¡41478 55 6 Union Bog & Paper. T 300 70% 72 70% 72+1 71 72i!L«B/4« îîn-on »" v. *°° .y* 18^ 18,/* 18'/4- y* 18^ 18%
W/ 11' t/T!, i.!* ¦:¦¦'/ 90°151 151% 151 15'^4- % 151 151%Iri? «t4"" Tnî!eÎ 2y»I,?TSrt Pí- 10° 30'/4 30'/4 30'/4 30'/4 Va 30 31ti'* Tu? ~ %*£*£ R.'laÍÍ 8aî0re9' 60° m/z 803/4 80% 80%+ % 8034 81
101/ «/"" ïllC^L1TF&F 10° 33'/2 33l/* W4 33Vr- Vz 33% 357^8 37/4_ r I Wa-Wï***- 110:> 6^* W* 5 5,/2+ Vz 5% 6927° IL, ~ îr I i"d Alcohol... 8600 70% 71% 70% 71%+ 2% 71% 72f7i/8 r t !£%,&Impr0Ve'' 70° 86% «6% S6!4 80% % 86% 86%

107
* 9?!2~a" H ?a"err . 36°° bV/i 57^ "W *W.- 57% 57%l2r/ 82 l T* « 1 ,P . J°° W% 101!/a 101'/* 101^+ Vk 101% 101%S 1U% 7 do !f . 51î% 32^ 1097/° 108'/8 109%+ 2,/* 109% 109%

«r IasI l T,»LPaí . 100 122 122 122 122 - 121%122
2W W Kr. 9C0 .V* 663/4 63% 6634+ % el% 67Zá/a 8% . Utah Sec Corp . 200 21 21 2163% 30% . Vanadium Corp . 1000 46 46*4 46i,?,/ 5! ~* y*'C ^ pf . 30° 66 68% 66
14% 6 . Wabash. 500 12 12 12 12_-o 72,f/2 S" wÏhV . 900 31% 232% 317/a1232%+% 32 9¡Z ISÎ? fi wit ,î ner ¦ ... 30° H% 12 11% 12 - 12% ,2%
171/- 8./4 ï ?JaW. "* 92 93 91'/2 93 +Í1 91 93%17% 8%_ West Mary..-.. 900 W/z 14% W 14%+ % .*

112 iS 1 wî»riP #. 90° **.! iZVz 22% 22%+ 1 22 23S ?3%-! wiSSâ« . 800 109% 110 10954 109%+ % 109% 110
64% 61^1 2 :f ...... 3°° 17i/* W/4 17'/4 17%- % 17% 17%121/! tl% 7 wÍ*P/'t',. 40° 60'/z *0,/* 59^ 59%-2i/8 59% 62

33 26 2 White Eagle. 10054 35% 4 White Motor. 40011% 5% . White Oll. 30021% 10% . Wick Spencer S .... 60050% 27% . Wilson Co . 100S 13773/. 1 W0pT£h Pf. 1C0 126 1Z*Vb 125% 125%-r55,8 37?4 - WP&M. 100 37% 37% 37% 37%+Stocks Ex DividendDate. Xame. P. ct.Oct. 16.Allled Chemical & Dye Corp.. 1O«}». 24.Allis-Chalmer- Mfg. Co. 1Oct. 27.Ateh., Top. ft «anta Fe Ry. Co. HiOct. 16.Atlantic «««flnlng Co.'pf. 1%Oct. 20.AH*» Powdfr Co. pf. 1-J.Oct. 16.-Austin Nichols & Co. pf. 1%Oct. Î0.Brown Shoe Co.. Inc., pf. 3 %Oct. 20.Burns Bros, prior pf. 1 «iOct. 3 6.Consolidation Coal Co.:. 1 i.Oct. 21.Exchange Buffet Corp.
_Oct. 16.Famous Players-Lasky Corp. pf 2Oct. 21.KlslK-r Body Cbrp. 2 V.Oct. 21. do pf. i*)¡Oct. 21.General Cigar Co., 1*0. lfc

Oct. 20.Gimbel Bros., Inc., pf. 1 "4Oct. 20.Homestalce Mining Co. %Oct. 20.Kelsey Wheel Co., Incpf. 1 %Oct. 20.-Kress & Co. (S, H.). 1I Oct. 3 9.Loose-Wiles Blscut Co. 2d pf.. .. 1%\ Oct. 20.Milwaukee E). Ky. & Lt..Qo. pf. 1 ^.. i«.Aiiion Motor Car Co. tcmp'y. .. ',4Oct. 16.Mulllns Body Corp. pf. 2Oct. 20.Nash Motors Co. pf. 1*54Oct. 16.Philadelphia Rap. Trans. Co.. %Oct. 20.Phllllps-Jonas Corp. pf... 1«4I Oct. 20.-Postum Cereal Co., Inc., tompyHi! Oct. 20. do pf, tempy. 2! Oct. 17.Reading Co. 1Got. 28.Tobacco Prods. Corp., Class A. 1 %Oct. 3 6.Unlte-d Drug Co. 1st pf. %Oct. 16.V. 8. Rubber Co. 1st pf. 2

Allis-ChalmersThe report of the Allis-ChftlmersManufacturing Company for the quar¬ter ended June 80, 1922, showed netprofits of $299,796 after Federal taxes,equivalent after preferred dividends to4 cents a share on 625,770,750 commonstock, compared with $278,778, or $1.69a share on preferred stock in the pre¬ceding quarter and $635,880, equivalentafter preferred dividends to $1.84 ashare. For the first haif of 1922 netprofits totaled $5*78,629, which covered

preferred dividends with a small mat-Sn_ií nr5pOTe' . TthiS- comPare** with$1,410,069, equivalent after preferreddividends to $3.23 a share on the com-

otmTCk Ín th<5 Corres-Pondine Period

London Money Market
LONDON, Oct. 14 r.Bar gold wasquoted at 93s. Mö»iey was loaned at1% per cent. Discount rates were:Short bills, 2 3-16 per cent; threemonth hills, 2% a 2 7-16 per cent.

I In Wall Street
Freeport Texan Spurt» Upward
A long-standing short interest in

Freeport Texas was caught napping
yesterday, when the É-tOôk opened with
an initial advance of 2 points at 25
and later ran up to 27%, a new high
for the year. The exceptionally heavy
turn-over after several month*?, of com¬
parative dullness attracted consider¬
able attention in commission house
office«!. Ono explanation offered for
the rise was n report that an impor¬
tant foreign deal is under way which
will affect, this company and Texa»,
Gulf Sulphur. The;«leal, it. was said, is
being handled by the export associa¬
tion recently organized under the
Webb-Pomerene bill to promote the
foreign business of IeadiE-g American
companies.

Sinclair-Doheny Deal Denied
"Somebody has been smoking hop,"

was the "way in which J. M. Danziger,
president of the Mexican Petroleum
Company, characterized reports yester¬
day that the Doheny interests had
joined hands with H. F. Sinclair in

plans for the development of Wyoming
oil fields, including the government-
owned Teapot Dome. "Such a deal has
never been discussed nor contem¬
plated," asserted Mr. Danziger. "Mex¬
ican Petroleum has never had any in¬
tercut in the Teapot Dome." E. L.
Doheny in a recent statement relative
to reports that his trip last summer to
Alaska was in connection with govern¬
ment oil concessions made it clear
that he was not seeking the acquisition
of fields other than those already
owned.

New York Air Brake
All the plants of the New York Air

Brake Company are runnine at capac¬
ity, ait'ording to C. A. Starbuck, presi¬
dent. He states that sales in Septem¬
ber amounted to $817,000, the largest
air brake business for any month in
the company's history. This total
compared with slightly more than
$700,000, the August sales.

Heaviest Merchandise Loadings
In the week ended September 30 the

American Railway Association reports
.that 589,098 cars were loaded with
merchandise and miscellaneous freight,
or the greatest number in the history
of American railroads. It was 36,735
in excess of the corresponding week
last year and 30,061 more than the cor¬

responding week of 1920, in which
year the volume of all traffic handled
by the carriers was the largest in their
history. Loading of anthracite, coal
last Thursday amounted to 6,273 cars,
according to reports received yester-^
day by the car service division of the
association. This was 142 fewer cars
than the preceding day, but exceeded
the average loading in October last
year by 420 cars, and in October, 1920,
by 363 cars. Loading of bituminous
coal on Thursday totaled 27,500 cars,
a decrease of 1,171 cars under the day
before.

Forecasting Melon Cuttings
Wall Street has been unusually ac¬

curate in predicting the recent stock
dividend declarations by members of
the Standard Oil group. An official of
the Standard Oil Company of New
York, at the time of the announcement
of the 200 per cent stock distribution,
pointed out that the action had already
been forecast "almost to the letter."
The latest prediction is that the
Vacuum Oil Company will declare a
stock dividend of 300 per cent and re¬
duce the par value of the shares from
$100 to $25, which would mean that
present shareholders would receive
sixteen new shares for one old. Vacuum
is one. of the few Standard Oil com¬
panies* that has never distributed its
big surplus. At the end of 1921 it had
$15.000,000 capital stock and a profit
and loss surplus of $62,604.918.

Liberty Bond- Again Decline
The gradual recession of Libertybond prices was extended yesterday in

trading, which reached exceptional
proportions for the short session. The
first 3-v.s represent the only issue that
has held its position following the an¬
nouncement of the $500,000,000 United
States government thirty-year 4% percent loan. The second, third and feUrth
4V4s, which bear the same coupon, but
have a shorter maturity than the new
issue, have experienced declines dur¬
ing the week ranging from 22 to 42
cents a $100 piece. A good deal of sell¬
ing has resulted from the desire ofholders to switch to the new loan, the
first SVts receiving better support thanother issues, because of their morecomplete tax exemption.
Small Deficit in Reserves Reported
The deficit in reserves, revealed bvthe weekly statement of the ClearingHouse banks, was $2,352,280. repre¬senting a reduction during the weekof $20,719,620, but reflecting that moneyconditions at this center.are still some¬what strained. Loans, discounts andinvestments were pulled in $47,387,000,and the reserve of member banks inthe Federal Reserve Bank made up$21,962,000 of its previous loss. Netdemand deposits climbed $13,451,000,whereas time deposits fell $20,015,000,SS393? deposits *ere given as

What9s Behind
Active Sfocks ?

12*4.International Agricul¬
tural Corporation

The International AgriculturalCorporation was incorporated in1909. It has an interest in a largenumber of fertilizer companies,whose plants are located principallyin the South. The fact that thecorporation's fiscal year ends June30 makes possible an observation ofits condition as of a recent date.On June 30, i«t_2, there was out¬standing $7,260,600 common stockpreceded by $13,055,500 of 7 per centcumulative preferred. In additionthere was in the treasury $72 *>00preferred and $2,070.300 common.I be debt consists of $8,638,900 5per cent bonds. Real estate, phos¬phate rock properties, plant andequipment arc carried at $23,971 000On the. last day of June the
'

nettangible assets applicable to thecommon stock, after deducting $6,-7r3,000 as the amount of deferreddividends due on tRe preferredamounted to $1,499,339, or $20 65per share. During the last fiscalyear the company made some prog¬ress in reducing its loans and notespayable bringing this joint item2?'. $2.247,500 to a total of $11,-887.500, and at the same time re¬ducing its funded debt through op¬eration of the sinking fund. Ac¬counts and notes receivable and in¬terest accrued amounted to $10,-406,000, a decrease of $1,194,000. Atthe end of the fiscal year the com¬pany had $1,717,000 cash and a sur¬plus of $962,320. Net income, forthe ten years ended June 30, 1922,averaged about 4.96 per cent a yearon the preferred stock, .this com¬putation including the deficit of $2,-722,000 in the fiscal year ended June30, 1921, and the loss of -$388,000after charges in the fiscal year justended. No dividends have ever beenpaid on the common stock and thelast payment on the preferred was
on (April 15, 1921. Range of pre¬ferred stock: High, 99 in 1912; low,8 in 1915; last sale price, 36%,

Silver Market
London, 34%d, New York domesticbar, ÜO^cj foreign, e7%c; Mexicandollars, 51%c.

Steel Trade Ig
Showing Some
Improvement

Car Shortage Lessening ;(WSupplies and Reserves I«,erasing in Pittsburgha,I<1 Th!!lillg Di8|ri«.t8
»pedal Dispatch to Ths Tribu«»,

PITTSBURGH, Oct. 14- Th, aindustry is in somewhat of an .!position than a week ago Varía-,,,«"1*'"
currences have controbuted to thu^'ditto», principal among which;. ^lessening of the car shortageLJVconsequent ability to take »£t£nage off the ground and start it L t£way to customers. Coal supplie "a.rfreserves also have increased rapidlJ tthe Pittsburgh and WheelingÖ*due to the ava.labiiity of the rivÄtransport. »<=«s ior

T*u"dat?-.?nid" thac Pri»»eipal steel mil!,m the Pittsburgh district transportScoal m barges at the rate of 5ÏÏ8tons a day, and storing it for nie wTlet »apply. For thi« plrpose S^tders for new n ver equipment haveb«.placed, notable among which were 0rders to the American Bridge Comnan-from tho Carnegie Steel C^aTy forforty steel barges with a caoacitv Vt1,000 tons each, and an orde?ÄfAmerican Steel and Wire Company ¦£twenty similar barges. Other comm¬
uiez also have placed orders for newsteamboats and barges or are porch&Y
ing old steamers ami scouring the inland waterways for barge equipment.

Building Terminal«
Terminals for transfer of materia'«,from cars to barge« are bem*

**

structed by nearly all the larger com".
panics, and activities on the waterway»have reached a degree oí intensitv
never before witnessed.
From shipping coal to the mills andj transporting steel commodities by rirérbetween various works, the next «tipwill be to resume the delivery of »tee'

products to customers in the Soutt
.Southwest and West by water tran,.
port on the Ohio and Mississippi rivt,.
and trans-shipment from down-mg-
ports to the interior by raí!. pri|,
arations are already being made \>
several of the larger companies for îj.
sumption of this service, interrupter!
during the summer by lack of water is
the Ohio, which is still in an incots-
plete condition so far as locks and
dams are concerned.
The Jones & Laughlin Steel Com.

pany, the pioneer in thia activity is
already loading barges for its first fati
top, which is expected to depart late
in the month.
In the Mahoning and Shenango val¬

leys the steel industry -will consider it¬
self fortunate if operations varying
frcm 60 to 75 per cent can be main¬
tained through the winter. Transpor¬
tation shows moderate improvement
but will soon encounter the difficult!«*
imposed by cold weather. Accordingly,
in some quarters the view is enter¬
tained that normal transportation is
not likely to be restored until next
spring. Meanwhile shop forces cf the
carriers in this territory are getting
back to a normal basis. A considerable
ten-»age of steel is piled in both val¬
leys, estimated at fully 00,000 tons.
James A. Campbell, president of the

Youngstown Sheet and Tube Company,
points out, however, that the induitr;,
had become so accustomed in th# he
few years to operating difficulties, sueh
as strikes and car shortage, that the
situation does not present obatacks
out of the ordinary. It is, therein«.
not viewed with any unusual alarm.

Seek Priority Modification
Efforts are being put forth to induee

the Interstate Commerce Commission
to modify Priority No. 25», under which
shipments other than coal «an only b*
loaded in gondola cars with fiat fixeá
bottoms and sides forty-two inches or

less in height, except building materi¬
als, which can be loaded in cars of any
height moving in the direction of the
mines, but not beyond.

Executives are also endeavoring ta
persuade the Interstate Commerct
Commission to institute regulations
which will divert a per diem supply of
box cars to the Manoning district. Lei*
headway has been made in morii.!-'
steel products requiring box cars fo?
shipment than in shipping mili prod¬
ucts U3ing open-top car equipment.
Traffic officials of steel plants say «a«

is due to diversion of box cars west

for the grain movement and their us*

in hauling foodstuffs, perishable and

otherwise, for the West to the centén
oí' population in the East, where flii:

are held in traffic jams. The need oí

a more adequate supply of box cars ¡*

particularly stressed.. ,

There has been a lull in buying o»

scrap metals, but quotations are 60»«-

ing strong because of curtailment o*

supplies.

Tel. ^TeTshows
$8.56 a Share for
9 Months' Period

The American Telephone and T*
graph Company, for the nine monts
ended September 30 last, reports *

est «mated surplus, after ,Ç»»«8« Ä
Federal taxes, of $48.872,58o'..e-f"¿ft
to-$8.36 a share earned on.$o.0,38Sr»
average amount of capital stoei. «

standing during the P«"^* *%,.'
corresponding period of lJ"^m6i2.
pany reported a surplus ^/»>,equal to $8.69 a share on tiWv>
stock outstanding. . ^ «.fne

Total income for the n.* ¿gg.
months of the current F^Jir-nie-
194.015, of which $33^52,«»» ,«'-431
sented dividends received, ¦P*V\,4«Î>.
interest and other revenue, ana «

724,196 telephone revenue, i*¦"¦ ^
come for th<* f\r,s*c nine months j»
was $81,474,<;i>b. , ». t>

In a statement supplementtl»
income report, IL B. W-Ä
said.that the detaand for *«J».
is growing faster than the eW«
population. +v»«aJdSr-

"It is an intensive growth, w {
Thayer. "An increasing .P*»«"ÄW
the population is seeking te"P*.
service. It is a function of P* "rLajy
can Telephone and Telegraph Corop .

to study the future requiremenw-i
telephone facilities and to co-op fcf
with the associated companies <<<.
Bell system in provision for «oe«^
handling the new" business as proiopw
and economically a3 possible.
"To take care of new telephone tw¬

ins." he said, "approximately **' >

ness,"
000,000 of new telephone P11*^^«,
»isting of land, buildings, switchboa.--
cftbles, toil lines and telophon<r«^r
ments-is built by the Bell »Y**..?«
nually. These new telephone f*cii>»*£
mean additional revenue and ,*CI¿¡e.
the value of the service to ail w

phone subscribers by increasing
number of people with whom eaet, su

scriber can talk. .^.j,.
"Youf company offered toesl^:.

holders of record September 8 a*?
tional stock in proportion of one sw".
of new stock to five, shares of W>
outstanding. This substantial »»»

makes any Sorther issue of 8*;i>c~a«t,stockholders improbable for a g"
siderable period." ii^ts*
The report for the Western U»P;

Telegraph Company for <**. *S-
months ended September SO *.$£
gross revenues of $7 8,655,053* ff».
pared with $79,080,923 for the c«?
spending period of 1921. The wSj
come available for dividends wa* .

454,222. r.ii increase of $2,068,87$.


